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6SULQW &RUSRUDWLRQ �´6SULQWµ�� RQ EHKDOI RI LWV ORFDO DQG ORQJ GLVWDQFH GLYLVLRQV�

VXEPLWV LWV UHSO\ FRPPHQWV LQ WKH 1RWLFH RI 3URSRVHG 5XOHPDNLQJ ��1350�� UHOHDVHG RQ

2FWREHU ��� ����� LQ WKH DERYH UHIHUHQFHG GRFNHW� ,Q WKHVH UHSO\ FRPPHQWV� 6SULQW

UHVSRQGV WR LVVXHV UHJDUGLQJ UHOLHI IRU PLG�VL]HG FDUULHUV DQG UHJXODWLRQ RI UHYHQXHV VXEMHFW

WR SULFLQJ IOH[LELOLW\�

,Q WKH 1350� WKH &RPPLVVLRQ SURSRVHG VSHFLILF UHOLHI IURP ILQDQFLDO UHSRUWLQJ IRU

PLG�VL]HG LQFXPEHQW ORFDO H[FKDQJH FDUULHUV ��,/(&V���� 7KHVH PLG�VL]HG ,/(&V DUH

FXUUHQWO\ GHILQHG DV &ODVV $ FRPSDQLHV� E\ YLUWXH RI WKH IDFW WKDW WKH\ KDYH DQQXDO RSHUDWLQJ

UHYHQXHV DW RU DERYH WKH �LQGH[HG UHYHQXH WKUHVKROG�� DV GHILQHG LQ �� &�)�5� ��������

�FXUUHQWO\ ���� PLOOLRQ�� EXW ZLWK DJJUHJDWH KROGLQJ FRPSDQ\ ORFDO H[FKDQJH FDUULHU UHYHQXH

RI OHVV WKDQ �� ELOOLRQ�� 7RGD\� WKHUH DUH �� PLG�VL]HG ,/(&V� LQFOXGLQJ &LQFLQQDWL %HOO� &�

7(&� �� 6SULQW FRPSDQLHV� � $OOWHO FRPSDQLHV� )URQWLHU DQG &LWL]HQV��

�1350 DW SDUD� ��
� �� &�)�5���������� 0LG�VL]HG LQFXPEHQW ORFDO H[FKDQJH FDUULHUV�
�1350 DW SDUD� ���



�

7KH UHOLHI SURSRVHG IRU WKH PLG�VL]HG ,/(&V E\ WKH &RPPLVVLRQ LQ SDUDJUDSK �� RI

WKH 1350 LQFOXGHG �L� DQ DQQXDO FHUWLILFDWLRQ RI FRPSOLDQFH ZLWK �� &�)�5� ������� LQ SODFH

RI DQQXDO &$0 ILOLQJV DQG ELHQQLDO &$0 DXGLWV� DQG �LL� HOLPLQDWLRQ RI DOO ILQDQFLDO $50,6

UHSRUWLQJ H[FHSW WKH ����� 6XPPDU\ 5HSRUW� 7KH &RPPLVVLRQ DOVR SURSRVHG WR UHOLHYH

VRPH RI WKH VPDOOHU FRPSDQLHV RI WKHLU &ODVV $ VWDWXV E\ UDLVLQJ WKH LQGH[HG UHYHQXH

WKUHVKROG IURP ���� PLOOLRQ WR ���� PLOOLRQ�

$W WKH KHDUW RI WKH SURSRVHG UHOLHI IRU PLG�VL]HG ,/(&V LV WKH &RPPLVVLRQ
V

DFNQRZOHGJPHQW WKDW LWV VWDII
V IRFXV RQ WKH $50,6 WDEOHV KDV PRVWO\ EHHQ OLPLWHG WR WKH

ODUJHVW LQFXPEHQW /(&V �WKH UHJLRQDO %HOO RSHUDWLQJ FRPSDQLHV� RU �5%2&V�� EHFDXVH WKH

5%2&V KDYH WKH JUHDWHVW RSSRUWXQLWLHV DQG LQFHQWLYHV IRU FRVW VKLIWLQJ EHWZHHQ VHUYLFHV��

7KLV DFNQRZOHGJPHQW VWHPV IURP WKH VLPSOH IDFW WKDW WKH 5%2&V HDUQ WKH YDVW PDMRULW\ RI

WKH &ODVV $ ,/(& RSHUDWLQJ UHYHQXH DQG WKXV GUDZ WKH PRVW DWWHQWLRQ IURP UHJXODWRUV��

1HYHUWKHOHVV� $7	7 DWWHPSWV WR FKDOOHQJH WKH &RPPLVVLRQ
V DFNQRZOHGJPHQW�

VWDWLQJ WKDW WKH QRWLRQ WKDW PLG�VL]HG ,/(&V KDYH UHGXFHG RSSRUWXQLWLHV IRU FRVW�VKLIWLQJ LV

VLPSO\ ZURQJ�� $7	7 VXSSRUWV LWV DUJXPHQW E\ LQGLFDWLQJ WKDW PLG�VL]HG ,/(&V VRPHWLPHV

KDYH KLJKHU QRQUHJXODWHG RSHUDWLQJ H[SHQVH WR WRWDO RSHUDWLQJ H[SHQVH UDWLRV WKDQ 5%2&V�

,Q DGGLWLRQ� $7	7 RSLQHV WKDW WKH PLG�VL]HG ,/(&V DUH WRR ODUJH WR GHVHUYH UHOLHI� 6SULQW LV

VLQJOHG RXW IRU HDUQLQJ RYHU ���� ELOOLRQ LQ UHJXODWHG UHYHQXH LQ WKH �� VWDWHV ZKHUH LWV ,/(&V

RSHUDWH��

$7	7 PLVVHV WKH &RPPLVVLRQ
V SRLQW� )LUVW� WKH &RPPLVVLRQ LV SURSRVLQJ RQO\ WR

DIIRUG WKH PLG�VL]HG ,/(&V UHOLHI IURP ILOLQJ UHTXLUHPHQWV� QRW UHOLHI IURP FRPSOLDQFH ZLWK

�1350 DW SDUD� ���
� 7KH IRXU 5%2&V �LQFOXGLQJ *7( DV SDUW RI 9HUL]RQ� DFFRXQW IRU ����� RI WKH QHW
UHYHQXHV RI WKH &ODVV $ FDUULHUV� DV VHW IRUWK RQ SDJH � RI 6SULQW
V &RPPHQWV�
� $7	7 &RPPHQWV DW ���

� ,G�
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FRVW DOORFDWLRQ UHTXLUHPHQWV� %\ HVWDEOLVKLQJ WKH SUHIDFH WKDW WKH VWDII
V IRFXV LQ $50,6

DQDO\VLV KDV EHHQ RQ WKH 5%2&V� WKH &RPPLVVLRQ FRQFOXGHV WKDW LI WKH PLG�VL]HG ,/(&V


$50,6 GDWD LV QRW JRLQJ WR EH DQDO\]HG RU XVHG� LW PDNHV QR VHQVH WR FRQWLQXH WR UHTXLUH

WKHP WR ILOH LW� HVSHFLDOO\ LQ DQ\ JUHDW GHWDLO� 6HFRQG� PLG�VL]HG ,/(&V KDYH OHVV

RSSRUWXQLWLHV WKDQ WKH 5%2&V WR VKLIW FRVWV EHWZHHQ UHJXODWHG DQG QRQUHJXODWHG VHUYLFHV

VLPSO\ EHFDXVH WKH\ KDYH OHVV FRVWV WR VKLIW DQG WKHUHIRUH KDYH D OLPLWHG DELOLW\ WR LPSDFW

FRQVXPHUV� 7KXV� HYHQ D VPDOO UHGXFWLRQ LQ DOORFDWLRQ RI FRVWV IURP UHJXODWHG WR

QRQUHJXODWHG RSHUDWLRQV E\ WKH VPDOOHVW 5%2& KDV D ODUJHU LPSDFW WKDQ DQ HTXLYDOHQW

UHGXFWLRQ E\ DOO WKH PLG�VL]HG ,/(&V FRPELQHG� 7KH SRLQW WKDW VRPH PLG�VL]HG ,/(&V KDYH

D VOLJKWO\ KLJKHU QRQUHJXODWHG H[SHQVH UDWLR SURYHV QRWKLQJ DQG LJQRUHV WKH VXEVWDQWLDO VL]H

GLIIHUHQFH EHWZHHQ WKH 5%2&V DQG WKH PLG�VL]HG ,/(&V� 7R LOOXVWUDWH� LQ ����� WKH IRXU

5%2&V �LQFOXGLQJ *7(� DFFRXQWHG IRU ����� RI WKH &ODVV $ FDUULHUV
 WRWDO RSHUDWLQJ

UHYHQXHV� DQG DFFRXQWHG IRU ����� RI WKH &ODVV $ FDUULHUV
 WRWDO UHJXODWHG UHYHQXHV��

7KLUG� ZLWK WKH H[FHSWLRQ RI $OOWHO� WKH PLG�VL]HG ,/(&V DUH JHQHUDOO\ VXEMHFW WR SULFH

FDS UHJXODWLRQ� ZKLFK FHUWDLQO\ JLYHV WKHP QR PRUH LQFHQWLYH WKDQ WKH 5%2&V WR VKLIW FRVWV�

)LQDOO\� ZLWK UHVSHFW WR 6SULQW� ZKLFK LV WKH ODUJHVW RI WKH PLG�VL]HG FDUULHUV� WKH IDFWV VHW

IRUWK E\ $7	7 FDQ EH XVHG WR VXSSRUW WKH &RPPLVVLRQ
V FRQFOXVLRQ� 6SULQW ,/(&

UHJXODWHG UHYHQXHV DUH VSUHDG DFURVV �� VWDWHV� IURP :DVKLQJWRQ WR )ORULGD� 6SULQW
V ,/(&V

DUH UXUDO WHOHSKRQH FRPSDQLHV� DV GHILQHG LQ �� 8�6�&� ���� ����� LQ HYHU\ RQH RI WKRVH

VWDWHV H[FHSW 1HYDGD� $QG WKH ���� ELOOLRQ LQ UHJXODWHG UHYHQXH DWWULEXWHG WR 6SULQW E\

$7	7 LV RQO\ �� RI WKH FRPELQHG UHJXODWHG UHYHQXHV RI WKH 5%2&V� )RU DOO RI WKHVH

UHDVRQV� WKH &RPPLVVLRQ LV FRUUHFW LQ VWDWLQJ WKDW WKH PLG�VL]HG ,/(&V KDYH OHVV RSSRUWXQLW\

� ���� $50,6 5HSRUWV ������ /LQH ����
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DQG LQFHQWLYH WR VKLIW FRVWV EHWZHHQ VHUYLFHV� DQG WKHUHIRUH LW LV DSSURSULDWH WR DIIRUG PLG�

VL]HG ,/(&V WKH UHOLHI SURSRVHG LQ SDUDJUDSK �� RI WKH 1350�

6RPH RI WKH SDUWLHV ILOHG FRPPHQWV VHHNLQJ WR GHILQH WKH WKUHVKROG IRU PLG�VL]HG

,/(&V DW WZR SHUFHQW RI WKH DFFHVV OLQHV DW WKH KROGLQJ FRPSDQ\ OHYHO�� 5HYHQXH LV D EHWWHU

IDFWRU WKDQ SHUFHQWDJH RI DFFHVV OLQHV IRU GHILQLQJ PLG�VL]HG VWDWXV� )LUVW� UHYHQXH LV D PRUH

FHUWDLQ LQGLFDWRU WKDQ DFFHVV OLQHV� 6HFRQG� LW LV HDVLHU IRU FDUULHUV WR HYDOXDWH WKHLU VWDWXV E\

DFFRXQWLQJ IRU D VLQJOH IDFWRU� UHYHQXHV� WKDQ E\ DFFRXQWLQJ IRU WZR IDFWRUV� WKH FDUULHU
V RZQ

DFFHVV OLQHV DQG WKH WRWDO QDWLRQZLGH DFFHVV OLQHV� ,Q DGGLWLRQ� ZKHUHDV HDFK FDUULHU FDQ

HYDOXDWH LWV RZQ UHYHQXHV� D WKLUG SDUW\ ZRXOG KDYH WR FRQILUP WKH QDWLRQZLGH OLQH FRXQW

�,77$ VXJJHVWV 1(&$���� ZKLFK DGGV WR WKH FRVW RI DGPLQLVWUDWLRQ� )LQDOO\� LQ && 'RFNHW

1R� ������� WKH &RPPLVVLRQ FRQVLGHUHG WKLV LVVXH DQG UHMHFWHG XVLQJ OLQH FRXQWV WR HVWDEOLVK

D &$0 DQG $50,6 ILOLQJ WKUHVKROG��� ,Q WKDW GRFNHW� WKH &RPPLVVLRQ IRXQG WKDW WKH WZR

SHUFHQW UXOH FRQWDLQHG LQ �� 8�6�&� �����I�� ZKLFK DOORZHG /(&V ZLWK IHZHU WKDQ WZR

SHUFHQW RI WKH 1DWLRQ
V DFFHVV OLQHV WR VHHN VXVSHQVLRQ RU PRGLILFDWLRQ RI LQWHUFRQQHFWLRQ

REOLJDWLRQV� KDG QR DSSOLFDWLRQ WR WKH &$0 DQG $50,6 ILOLQJ WKUHVKROGV� 6HFWLRQ ����I�

ZDV HQDFWHG LQ ���� EHIRUH D QXPEHU RI PHUJHUV EHWZHHQ WKH 5%2&V DQG *7( FUHDWHG

JUHDWHU FRQFHQWUDWLRQ DPRQJ WKH ,/(&V� +HQFH� WKH WZR SHUFHQW VWDQGDUG LV HYHQ OHVV

PHDQLQJIXO WRGD\ WKDQ LQ ���� ZKHQ LW ZDV HQDFWHG� RU ���� ZKHQ WKH &RPPLVVLRQ IRXQG LW

XQSHUVXDVLYH� )RU WKH UHDVRQV VWDWHG DERYH� WKH DUJXPHQWV WR RYHUWXUQ WKH &RPPLVVLRQ
V

UXOLQJ LQ && 'RFNHW 1R� ������ VKRXOG EH UHMHFWHG�

� &LQFLQQDWL %HOO &RPPHQWV DW ����� ,77$ &RPPHQWV DW ������
�� ,77$ &RPPHQWV DW �����
�� ,PSOHPHQWDWLRQ RI WKH 7HOHFRPPXQLFDWLRQV $FW RI ����� 5HIRUP RI )LOLQJ 5HTXLUHPHQWV
DQG &DUULHU &ODVVLILFDWLRQV� $QFKRUDJH 7HOHSKRQH 8WLOLW\� 3HWLWLRQ IRU :LWKGUDZDO RI &RVW
$OORFDWLRQ 0DQXDO� && 'RFNHW 1R� ������� $$' ������ 5HSRUW DQG 2UGHU� �� )&& 5FG
���� ������ DW SDUDV� ������
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:LWK UHVSHFW WR WKH &RPPLVVLRQ
V SURSRVDO WR VXEVWLWXWH DQ DQQXDO FHUWLILFDWLRQ RI

FRPSOLDQFH ZLWK �� &�)�5� ������� LQ SODFH RI DQQXDO &$0 ILOLQJV DQG ELHQQLDO &$0 DXGLWV�

6SULQW DJUHHV ZLWK WKH FRPPHQWV VXEPLWWHG E\ WKH 3XEOLF 6HUYLFH &RPPLVVLRQ RI :LVFRQVLQ�

ZKLFK VXSSRUWHG WKH HOLPLQDWLRQ RI WKH DQQXDO &$0 ILOLQJ E\ PLG�VL]HG ,/(&V� DQG DGGHG

WKDW WKH DQQXDO FHUWLILFDWLRQ� DOWKRXJK QRW PXFK RI D EXUGHQ� DOVR VHHPV XQQHFHVVDU\� 7KH

:LVFRQVLQ &RPPLVVLRQ
V UDWLRQDOH LV WKDW WKH &RPPRQ &DUULHU %XUHDX FRXOG RUGHU DQ DXGLW

RI D FDUULHU
V ERRNV LI LW VXVSHFWHG WKDW WKH FDUULHU ZDV QRW LQ FRPSOLDQFH ZLWK FRVW DOORFDWLRQ

UHTXLUHPHQWV��� %HFDXVH RI WKH DELOLW\ WR UHTXHVW LQIRUPDWLRQ RU DXGLW ZKHQ ZDUUDQWHG� LW LV

QRW QHFHVVDU\ WR EXUGHQ DOO RI WKH PLG�VL]HG ,/(&V ZLWK DQQXDO &$0 ILOLQJV DQG ELHQQLDO

DXGLWV�

5HJDUGLQJ WKH &RPPLVVLRQ
V SURSRVHG LQFUHDVH RI WKH LQGH[HG UHYHQXH WKUHVKROG

IURP ���� PLOOLRQ WR ���� PLOOLRQ� 6SULQW FRPPHQWHG WKDW WKH LQFUHDVH ZDV WRR PRGHVW DQG

ZRXOG QRW FRYHU DOO RI WKH WUXO\ PLG�VL]HG ,/(&V� 6SULQW GHPRQVWUDWHG WKDW� RI WKH �� PLG�

VL]HG ,/(&V ZKR FXUUHQWO\ H[FHHG WKH ���� PLOOLRQ WKUHVKROG� RQO\ HLJKW ZRXOG FOHDUO\ EH

LPSDFWHG E\ DQ LQFUHDVH WR ���� PLOOLRQ� EXW �� RI WKH �� ZRXOG EH FRYHUHG E\ LQFUHDVLQJ WKH

WKUHVKROG WR ���� PLOOLRQ��� 2WKHU FRPPHQWHUV ZHUH PRUH DJJUHVVLYH LQ UDLVLQJ WKH LQGH[HG

UHYHQXH WKUHVKROG� 5RVHYLOOH 7HOHSKRQH &RPSDQ\ VXSSRUWHG D WKUHVKROG RI ���� PLOOLRQ�

DQG ,RZD 7HOHFRPPXQLFDWLRQV ��,7�� VXJJHVWHG ���� PLOOLRQ� 5RVHYLOOH
V ���� PLOOLRQ OHYHO

ZRXOG QRW SURYLGH LPPHGLDWH UHOLHI WR DQ\ PRUH PLG�VL]HG ,/(&V WKDQ 6SULQW
V ���� PLOOLRQ

WKUHVKROG� EXW ,7
V ILJXUH ZRXOG LQFOXGH WZR DGGLWLRQDO FDUULHUV� ERWK 6SULQW HQWLWLHV� 7KH

���� PLOOLRQ OHYHO ZRXOG RPLW RQO\ WZR 6SULQW HQWLWLHV DQG &LQFLQQDWL %HOO IURP &ODVV %

�� :LVFRQVLQ &RPPLVVLRQ &RPPHQWV DW ���
�� 6SULQW &RPPHQWV DW ��
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VWDWXV��� 6SULQW VXSSRUWV DQ LQGH[HG UHYHQXH WKUHVKROG WKDW HIIHFWLYHO\ WUHDWV WKH PLG�VL]HG

,/(&V DV &ODVV % FDUULHUV� LQFOXGLQJ WKH ���� PLOOLRQ WKUHVKROG SURSRVHG E\ ,7�

)LQDOO\� :RUOG&RP ILOHG FRPPHQWV VWDWLQJ WKDW �,Q RUGHU WR PDLQWDLQ D PLQLPXP

OHYHO RI RYHUVLJKW RYHU DFFHVV VHUYLFHV WKDW KDYH EHHQ UHPRYHG IURP SULFH FDS UHJXODWLRQ��

XQGHU WKH &RPPLVVLRQ
V �3ULFLQJ )OH[LELOLW\ 2UGHU�� WKH &RPPLVVLRQ VKRXOG UHTXLUH WKH

,/(&V WR UHSRUW LQWHUVWDWH DFFHVV UHYHQXHV IURP FRQWUDFW WDULIIV RU WKDW DUH QR ORQJHU VXEMHFW

WR SULFH FDS UHJXODWLRQV��� :RUOG&RP DSSHDUV WR EH WDNLQJ DQ RSSRUWXQLW\ WR WU\ WR DFTXLUH

SRWHQWLDOO\ VHQVLWLYH LQIRUPDWLRQ IURP LWV FRPSHWLWRUV� :RUOG&RP VKRXOG QRW EH HQWLWOHG WR

UHYLHZ LQWHUVWDWH DFFHVV UHYHQXHV VSHFLILFDOO\ VXEMHFW WR SULFH IOH[LELOLW\� ,I :RUOG&RP LV

FRQFHUQHG ZLWK SULFLQJ� WKH SULFHV LQ ERWK FRQWUDFW WDULIIV DQG DFFHVV VHUYLFHV VXEMHFW WR

SULFLQJ IOH[LELOLW\ UHPDLQ SXEOLFO\ DYDLODEOH LQ WKH LQWHUVWDWH DFFHVV WDULIIV�

)XUWKHU� :RUOG&RP PLVVHV WKH SRLQW RI OHVVHQHG UHJXODWLRQ� ,Q RUGHU IRU FHUWDLQ

LQWHUVWDWH DFFHVV VHUYLFHV WR EH RIIHUHG XQGHU FRQWUDFW WDULIIV RU RXWVLGH RI SULFH FDS

UHJXODWLRQ� WKH ,/(& PXVW ILUVW SDVV D WHVW VHW IRUWK LQ &RPPLVVLRQ UXOHV LQGLFDWLQJ WKDW WKHUH

DUH VXIILFLHQW FROORFDWRUV LQ WKH ,/(&
V ZLUH FHQWHUV DQG WKDW WUDQVSRUW LV DYDLODEOH IURP D

SDUW\ RWKHU WKDQ WKH ,/(&��� +DYLQJ SDVVHG WKLV WHVW� WKH ,/(& LV HQWLWOHG WR OHVV SULFH

UHJXODWLRQ RI VXFK VHUYLFHV EHFDXVH RI WKH H[LVWHQFH RI DOWHUQDWLYHV� :RUOG&RP
V SURSRVDO WR

VXEMHFW WKH ,/(&V WR GLIIHUHQW UHJXODWLRQ VKRXOG EH UHMHFWHG�

�� &DOFXODWLRQV DUH GUDZQ IURP ���� $50,6 5HSRUWV ������ 7DEOH �D� ,QFRPH 6WDWHPHQW
$FFRXQWV� /LQH ����
�� :RUOG&RP &RPPHQWV DW ��
�� �� &�)�5� ������� HW� VHT�
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5HVSHFWIXOO\ VXEPLWWHG�

635,17 &25325$7,21

%\ BBBBB��V��BBBBBBBBBBBBBBBBB
-D\ &� .HLWKOH\
��� �WK 6WUHHW� 1:� ����
:DVKLQJWRQ� '& �����
����� ��������

5LFN =XFNHU
���� 6SULQW 3DUNZD\� .623+(����
2YHUODQG 3DUN� .6 �����
����� ��������
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CERTIFICATE OF SERVICE

,� -R\FH :DONHU� KHUHE\ FHUWLI\ WKDW , KDYH RQ WKLV ��WK GD\ RI -DQXDU\ ����� VHUYHG
YLD 8�6� )LUVW &ODVV 0DLO� SRVWDJH SUHSDLG� RU +DQG 'HOLYHU\� D FRS\ RI WKH IRUHJRLQJ ´5HSO\
&RPPHQWV RI 6SULQW &RUSRUDWLRQµ ,Q WKH 0DWWHU RI ���� %LHQQLDO 5HJXODWRU\ 5HYLHZ ²
&RPSUHKHQVLYH 5HYLHZ RI WKH $FFRXQWLQJ 5HTXLUHPHQWV DQG $50,6 5HSRUWLQJ
5HTXLUHPHQWV IRU ,QFXPEHQW /RFDO ([FKDQJH &DUULHUV� 3KDVH � DQG 3KDVH �� && 'RFNHW
1R� ������� ILOHG WKLV GDWH ZLWK WKH 6HFUHWDU\� )HGHUDO &RPPXQLFDWLRQV &RPPLVVLRQ� WR WKH
SHUVRQV RQ WKH DWWDFKHG VHUYLFH OLVW�

BBBBBBBB��V��BBBBBBBBBBBBBBBBB
-R\FH :DONHU
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-DPHV 5DPVH\
1DWLRQDO $VVRFLDWLRQ RI 5HJXODWRU\ 8WLOLW\

&RPPLVVLRQHUV

���� 9HUPRQW $YHQXH� 6XLWH ���
:DVKLQJWRQ� '& �����

&KULVWRSKHU $ 0F/HDQ
5XUDO 8WLOLWLHV 6HUYLFHV
���� ,QGHSHQGHQFH $YHQXH 6:
0DLO VWRS� ����
:DVKLQJWRQ� '�&� �����

9LFNLH /� 0RLU
1RUWK &DUROLQD 8WLOLWLHV &RPPLVVLRQ�
3XEOLF 6WDII
���� 0DLO 6HUYLFH &HQWHU
��� 1RUWK 6DOLVEXU\ 6WUHHW
5DOHLJK� 1& ����������

6XVDQ 6WHYHQV 0LOOHU
*HQHUDO &RXQVHO
0DU\ODQG 3XEOLF 6HUYLFH &RPPLVVLRQ
� 6DLQW 3DXO 6WUHHW
%DOWLPRUH� 0' �����

0DULO\Q 6KRZDOWHU
5LFKDUG +HPVWDG
:LOOLDP 5� *LOOLV
:87&
���� 6� (YHUJUHHQ 3DUN 'U� 6:
3�2� %R[ �����
2O\PSLD� :$ ����������

0DUJRW 6PLOH\ +XPSKULHV
+ROODQG 	 .QLJKW //3
$WWRUQH\ IRU 7'6 7HOHFRPPXQLFDWLRQV
&RUSRUDWLRQ
���� 3HQQV\OYDQLD $YHQXH� 1�:�� 6XLWH
���
:DVKLQJWRQ� '& �����

&\QWKLD 0LOOHU
)ORULGD 3XEOLF 6HUYLFH &RPPLVVLRQ
���� 6KXPDUG 2DN %OYG
*HUDOG *XQWHU %OGJ
7DOODKDVVHH� )/ ����������

0LFKDHO -� (WWQHU
6HQLRU $VVLVWDQW *HQHUDO &RXQVHO IRU
*HQHUDO 6HUYLFHV $GPLQLVWUDWLRQ
���� ) 6WUHHW 1�:�� 5RRP ����
:DVKLQJWRQ� '& �����

6WHSKHQ /� (DUQHVW
5LFKDUG 0� 6EDUDWWD
6WHSKHQ /� (DUQHVW
%HOO6RXWK &RUSRUDWLRQ
��� :HVW 3HDFKWUHH 6WUHHW
$WODQWD� *$ �����

/DXUHQFH *� 0DORQH
*HQHUDO &RXQVHO
3XEOLF 6HUYLFH &RPPLVVLRQ RI WKH 6WDWH RI
1HZ <RUN
7KUHH (PSLUH 6WDWH 3OD]D
$OEDQ\� 1< ����������

6WHYH (OOHQEHFNHU
.ULVWLQ /HH
:\RPLQJ 3XEOLF 6HUYLFH &RPPLVVLRQ
���� :DUUHQ $YHQXH� 6XLWH ���
&KH\HQQH� :< �����

5RQ (DFKXV
5RJHU +DPLOWRQ
-RDQ +� 6PLWK
2UHJRQ 3XEOLF 8WLOLW\ &RPPLVVLRQ
��� &DSLWRO 6WUHHW� 1�( 6XLWH ���
6DOHP� 25 ����������



��

-RVHSK 'L%HOOD
9HUL]RQ &RPPXQLFDWLRQV
���� 1RUWK &RXUW +RXVH 5RDG
(LJKWK )ORRU
$UOLQJWRQ� 9$ �����

&KULVWRSKHU -� :LOVRQ
'HOLD 5HLG 6DED
&LQFLQQDWL %HOO 7HOHSKRQH &RPSDQ\
��� (DVW )RXUWK 6WUHHW
&LQFLQQDWL� 2KLR �����

-DPHV 7� +DQQRQ
4ZHVW &RUSRUDWLRQ
���� ��WK 6WUHHW 1:�� 6XLWH ���
:DVKLQJWRQ� '& �����

5REHUW 6� 7RQJUHQ
0LFKDHO -� 7UDYLHVR
1$68&$
���� &ROHVYLOOH 5RDG� 6XLWH ���
6LOYHU 6SULQJ� 0' �����

6FRWW )DEHO
0RQWDQD 36&
���� 3URVSHFW $YHQXH
3�2� %R[ ������

-DPHV 8� 7URXS
%UDLQ '� 5RELQVRQ
$UWHU 	 +DGGHQ //3
$WWRUQH\V IRU ,RZD 7HOHFRPPXQLFDWLRQV
6HUYLFHV
���� . 6WUHHW 1�:�� 6XLWH ���.
:DVKLQJWRQ� '& ����������

/DZUHQFH (� 6DUMHDQW
/LQGD /� .HQW
-RKQ :� +XQWHU
-XOLH (� 5RQHV
867$
���� + 6WUHHW 1:�� 6XLWH ���
:DVKLQJWRQ� '& �����

3DXO -� )HOGPDQ
)OHWFKHU� +HDOG DQG +LOGUHWK� 3/&
$WWRUQH\V IRU 5RVHYLOOH 7HOHSKRQH
&RPSDQ\
���� 1RUWK ��WK 6WUHHW�� ��WK )ORRU
$UOLQJWRQ� 9$ �����

'DYLG :� =HVLJHU
5LFKDUG &DPHURQ
,QGHSHQGHQW 7HOHSKRQH 	
7HOHFRPPXQLFDWLRQV $OOLDQFH
���� &RQQHFWLFXW $YHQXH� 1�:�� 6XLWH ���
:DVKLQJWRQ� '& �����

-XG\ 6HOOR
0DUN &� 5RVHQEOXP
$7	7 &RUSRUDWLRQ
��� 1RUWK 0DSOH $YHQXH� 5RRP ����/�
%DVNLQJ 5LGJH� 1- �����

$ODQ %X]DFRWW
:RUOG&RP &RUSRUDWLRQ
���� 3HQQV\OYDQLD $YH� 1:
:DVKLQJWRQ� '& �����

/LVD 1RUGVWURP
,GDKR 3XEOLF 8WLOLWLHV &RPPLVVLRQ
3�2� %R[ �����
��� :� :DVKLQJWRQ 6WUHHW
%RLVH ,' ����������
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-RHO $GHU
7HOHFRUGLD 7HFKQRORJLHV
��� /·(QIDQW 3OD]D 6�:��
3URPHQDGH /HYHO� (DVW %XLOGLQJ
:DVKLQJWRQ� '�&� �����

$YH 0 %LH� &KDLUSHUVRQ
3XEOLF 6HUYLFH &RPPLVVLRQ RI :LVFRQVLQ
��� 1RUWK :KLWQH\ :D\
32 %R[ ����
0DGLVRQ� :, ����������


